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White tliqfo wo chan
today In condition lhalJiavo ruled
Iho world or day ancJwfwtm piw-

nmJhava caiwodri dull and ImAat lag
utock roarkf Uiero were irld nw

tint lhlR state of1 falni was wMiryln-

iotnt h t Iho staitont of holders of ie-

curitloo mid that lh buy Inj power of thi
market tnlgHsi have to contend
In future jrlth a nelllngVof
took by thoso who hid bought them at-

prlcm blghtr han now prevailed tot
the first time o ln n arly flro weeks the
wrdthtT report from were tin
favorablo produced a riae In the grain
markets of too much
rain In trw winter wheat belt and In fact In

the entire agricultural auction This of
ooumoraay bo a there temporary difficulty
and If the wet weather la jsuoc eded by
clear skies and high temperatures what
barf bappeonrj will prove of distinct ad-

vantage put the matter Illustrate the-
n rwltiveri the grain market to bod
new at the present tlrno ondUiefactt-
batrgood crops the present year are
more essential to 4ho oontlnupd financial
and business well elng of the coiinlry
than they have been for
The gratifying ind Indeed the moot
notoWortjrjr Incident of the day was a fur-
ther fall of halt cent In the price of the
old crop cotton options carrying the

quotations for the staple to the lowest
aeen also the bcguinlrig of the great

speculation In the oomrnodlty last fall
Thelmmbdlate provocation of this was the
publication today of estimates from two
different sources highly esteemed In the

trade that the acreage of cotton
planted this year had been greatly enlarged
and that the condition of the crop Wan
mucK better than it was at this time a
year ago Tile general truth U that cotton
Is simply th due course from what
was practically la corner price The
losses made wiUbe chiefly felt by the New
Orleans speculators who have hoes en-

deavoring for months past to hold cotton
lit fictitious level and there Is now a
chance finally for something like order and
stability in the countrys cotton manufac-
turing business and trade in textile ma-
terials

While at the close of business on the
Stock Exchange today no great changes
In Prices were shown the undertone of the
market waa heavy The standard railroad
shares were not weak and the anthracite
coat StockS and American Smelting and
Befltiirig common were strong A bad im-

prrnnian yrn however produced by the
continuance of the pressure which has been
noted for many days to sell the stocks and
bonds of of the minor railroad issues
such as those of the Chicago and Altos
Kansas City Southern St Louis and South-
western Colorado South

rai Minneapolis and St Louis and St
iLouls and Son Francisco companies
Specific reason has of course been shown
reoentlyfor weakness in the Detroit South-
ern securities and this may have perhaps
Induced some scattered liquidation of the
stocks and botids of railroad companies
whose cash surpluses ore known not to be
large but definite reason certainly appears
to be lacking for very considerable de
cline that has recently occurred in the prices
of all UieBt Louis and Southwestern Blocks
and junior bond issues The semiannual
interest on the 8t Louis and
consolidated mortgage bonds wah paid

the bonds j cannot
occur for another six months any
falling1 off in earnings pointed to this event
astbey do in any way probable
Ittewelr known of course that in the first
nfne months of the fiscal year tile rood
has earned iW charges for the full year and
a Burplus of half million dollars in addi
Uoii Nevertbeleeev all things taken into
conaktecation there seems small reason to
doubt the correctness of the viewgenerally-
enterUived in Wilt Street today that the
weakneMin the particular stocks that has
been manifested has been liquidation
andlt te wholly natural under the drcum-
stanoea be more or less

aa tothe exact market position of
certain speculative interests who were very
act Lye at a not far removed in ad-

vancing the priqesof the securities of many
of the this have been named

i
New York Stock ExcitaBle Sale June 1
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on calf iajH wf cent last loan
ID cent per TIme

for sixty
ninety dWtSlo four to si-

reoelrable other name at MIS

at4 M for Ills and S48S
ont S4S448

sIght drafts
for i Franca quoted at4l7

were quoted at W for long
40 wafer

Domeath exchange on New Boa
ton so premium

um

Orleans
banks 80o premium

Mo 8t
BOev premium Minneapolis premium

rMonejrln tiOtiAoaJtaM percent
Jn

three months e2 per cent Ccnso
for money at DO 6 for the ac-
ootmt at ParIs advice quote a per cents

IJK centime
exchange n lon JO marks 40H Pigs

of discount is tfi per cent

chance llM7lt3M balances lll717M3-
BubrTreaaurr 1918244

Commercial price of bar
to London closed at

ttM Mexican silver dollars were quoted at
41MC

RAILROAD EARNINGS

LTtie IxmtrrtUe and Nashvltle Railroad Company
reportafor April

J904 IMS

Net earnings m M Dee W4R7
to April so

t2 MeOM TOe ll7Mn7E-
zpeones JlOOWUB l CUtlS Zoo J4900M-

Xetearnings lO s ss 7San Inc W01-

i 4 IOH TAUIT-
Tbe Railroad reports

for lu leased Itaea IB New York State for quarter
March II

IKM 1 OJ Changtt
Gross earningsl7 aM t2OM8X8 Dee H3081-
Oper expenses 8J 4J l40l7W 10044

net
Charges

Surplus

301493 MMOM Dec tM 6M-
298MZ Dec 10411

SS8JSI S408SI4 Dec 837008-
8ar toma orntwKiTBiK

The St Louts Southwestern Railway Company
reports for April

1004 ISOS CAanoM
dross earnings S8islt M1JAM Dec 8M723-
Oper upeasea 4MTO1 4084SJ Inc 44 38

Net arntags S980M 82084S1 Dec I1S8M1
From July to

Oper expenses iMijn 448347 Inc 10111

Net earnings11 77388 ll7nJ19 Inc K1J448-
ToiJoo R i nrs AMD WBSTBBM

The Toledo St Louts end Western Railway
Company reports for April

104 1BOJ CTianof

Expenses 2oaji8 I8887S Inc 18X48

Net earnings sw i SSSMS lee tltJM
Other 3 v S Ti Dec jBB

Total Incmne SM K IneS18J a
7v M SSjis lac

S jrplus i tSSMS S8aW Inc J184SS-
MBUCXKDmmtATtOMat

The Mexican International Railroad Company
reportsfor April

1904 1KB Chase
Gross earnings SS87J24 SSS8A2S Dec 840AM-
Oper expenses 8SSJOS aB312 Pec 2S7W

Net earnings S274O1 U7841S Dee SIO OS
from Jan l to April Vf

Gross 17M I2M8J84 flea U4 11
Oper expenses IJ77 7 1 08800 Dec 12SMS

Net earnlngaf tlOSA28 IIC 4 Dee SJ48S
CANADA aonrmnuc

Company reports
for the fiscal year ended Dec 31

Net SSMOM tiffin Itte VKiui
Otherincome 2 8 IJ4S l44S-

UstTlt MII410
871000 800000 lop 7tXD3

Total Income
Less dividends

Deficit
Prcv auo rus

Total sarplus

SECURITIES AT PUBLIC AUCTION

The following seouritles others wece1
auction yesterday

IIQOW Newburgh t3acUIc Rallwar Co litmortgage 8 per cent bondsMi v 83-

to sharts fdlotM-
Wshares LaHe Shore Michigan Southern

j ii
ofNew York M per cent dock

i i bonds 1 J7 icOK-
I1MO qtyof Chicago t per centwater loan

100

mtre4t4percentbondaWllC-

nBstd a Coll TmstD per cent bonds
l 6l r OW

and 10 shares Ilcrrtnt flail Marvin
i we
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January tun coupons i bondll
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oriarM Dank A J4-

Ooo Los Angeles GM Co

tot v in 90o-
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IKM t
ahares National Bank of Commerce i 21-
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Rapid Transit

quarterly pfd 1H V
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The Company

Nol 20W Wlliiani New tprk-

Oapitk1 iibodooo-
v ProfitB 7QOO000

To the Holders of the Capital Stock of the

MEXICAN CENTRAL RAILWAY COMPANY Limited

Inylevoltrw rgenoatlnYdebt6M
Board of Directors without to the 8to6kholder nd of the published call

by Banker for the deposit bf bonds for the protection of tj Interwts of the bondholder

the neis ary that a committ thould be formed for the prote-

etloftof of the stockholders and we have it the holders of con

ilderabU ttock cttntcnted to act committee
An agreement fpfthlr purpose hag accordingly beenprepared dated May 24 1904

copies of which can b obtained at the office of the Depositary Cemral Trust Com-

pany of Uew York No 54 Wall Street New York City and at the

afency of the Depositary Old Colony Trust pany Ames Building
Boaton Mass

Holders pistock may deppilt the urns under slid agreement with the Depositary

In the City of New or in Boswn atjtj said agency Stock deposited may be with-

drawn without charge as n the agreement Certificates of the Depositary

Issued Mock deposited andan application wijlbe snide as soon as prac-

tlcable to havesuch certificates listed upon the New York Stock Exchange
The right Is reserved to terminate the privilege of deposit at ariy time without

previous notice
Oated NevYp May 24 1904

VVILIIAM TJ DULL York Chairman
4

l ItOBEkT B TAX CORTiJiNiJT New York
BllAliD HOYT York

V 36npON ABBOTTBbsrtony-
t vi FO Dart P London

v
i

FRED C RANDALL M St

f ccretary-
ADRIANttJOLINE Counsel

1

1 bMeE1e22 4

Farth s Loan and Trust

i
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Futures declined 10 to It
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Today Veileraav 103-

JUM tl 87 17
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SeptemberOctober 7 800 M
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The weakness July cotton New Or-

leans Is recanted many as significant In fact
New wen said to selling
that Is not only la Uielr own mantel but
Liverpool and New York per-
sistent In the Liverpool quotations
where July fell 42 American and
New M makes
the decline la that option here of 0 poInts

AsS lea so that
tIdal showers again fell In the Atlantic States
that held trade was dull the crop

greulve support are actually liquidating at
and cnl f support cornea
from theoovertnr by Wall Street room and Western
and southern shona In other words the market

to lime raises
Some bought October and December

lot other next crop andsold In Liver

te pursue a
Jrtual smalleat possible quantitIes

pending the appearance on the next
crop y aa usual In a weak
market Is toOTercell It iTbat the U
oreraotd now admIts of no dtieatlon The Increased
semis accounts this In aside from the
depression otherwise causeS and o do the private
reports today the condition at

pet cent ted many to think that ties
ofJune 4 may be Ins bullish

than has be
Stop orders u usual In such a break hastened

the decline Room traders beloed them
out by the market Wall Street

tlnterests are

nave extent Theodore Price
are believed to nave

nhorts
an follows

oJan Savannah 82 Charleston
and AutustaM and Fort Smith
trace at S A from
M to 78 decrees west of the Mississippi end ea to 78
east of thatriver The for showers
and cooler lot eastern Texas showers for the
CarolInas and fair elsewhere

flIck rims said Many theories will be
advanced a totbe cauw of tbe rattling decline
ofthe last two daya ItiU merely the aftermath
of heavy bull It rivet ample proof

Tie worlds normal of American
cotton li trots I1ODOMO to bales Yet
ttDsplnaera of the world bave nown that In spite
of the fact the demand has outrun the
In the lest tour have been able to ac

tbelr to an amount less than a

Sad the Interior cause of further oecll-
nforJuly 107OC for October Some shrewd
pXrators ar taking on tome long cotton at this

umt break Injulr from 1325 Frank lIaise
wrAt Intothe ring and attempted to stop the deI-

JiOO al i and She the price
roke to U15 of the Tbls-

U supposed to t all the support he deemed It
morning trad

Ins Later July rallied on covering to and

morning of July taking It on a scale
down He took So
man who sold the LOW to E Weld tome
limes Price and UcPad

Bros Norden 7k Co the Increase
In acreage at per cent and the average con

reent Miss Kate the stalls
Ucanls said to h ve lamwd a
crop condition alM per ctntanl the Increase In

jail The break bees
M severn and the liquidation haa beenan exten
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a where barr rood rally n U cer
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Inc a moderate

points they
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and no outside and the
trio outlook keeptnr spinners very
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i 4-
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Th Leather Manfactarers National flank
bf New York

NOTICE Tie Manufacturers National
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